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First Mortgage
Rgilroad Bonds

i Dividends have been paid in full since issuance on the Preferred Stock,
£3,554,262 now outstanding, and have been paid at various rates on the
Common Stock, £6.556,846 now outstanding, without interruption
since 1908, the present rate being 7% per annum.
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“After removing the dividend drain oll
the mecond step would he to remove
tha great physical burden of the rall-
roads—needless welght of Itsa rolling
stock. A freight train f=s several times
the welgnt of the load it carries and
a passenger (rain ia twenty times as
heavy. Tha cost of pulling empty trains
In needlesaly large, Contrast this with
the efficiency of the hieyele which
welghs twenty pounds and will carry

one of the first constructed in the world. During the fiscal year to
June 30, 1920, the company carried 17,246,000 tons of freight and
nearly 21,000,000 passengers.
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A dollar can buy more now than a year ago. Anin-
vestment today will pay back in dollars of still higher
power when conditions are again normal. But you
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